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&KDUOHV$GDER2SSRQJ
'HSDUWPHQWRI$UWV	6RFLDO6FLHQFHV(GXFDWLRQ
8QLYHUVLW\RI&DSH&RDVW*KDQD
$EVWUDFW
7UDGLWLRQDOO\WKHFHQWHUSLHFHRIVRFLDOVWXGLHVSDUWLFXODUO\DWWKHMXQLRUKLJKVFKRROOHYHOKDV
EHHQ KLVWRU\ 7KLV LV DV LW VKRXOG EH EHFDXVH DQ XQGHUVWDQGLQJ RI RXU KLVWRU\ LV FULWLFDO WR
EHLQJDQ LQIRUPHGDQGDFWLYH FLWL]HQ+RZHYHU WKH H[WHQW WRZKLFKSXSLOV DUH H[SRVHG WR WKH
QLWW\JULWW\ ORJLFDO GLPHQVLRQV RI WKH KLVWRU\ VXEMHFW DW WKDW OHYHO ZLWKLQ WKH VRFLDO VWXGLHV
FRXUVHZKHUH KLVWRU\KDVEHHQHQFDSVXODWHG LV QRW NQRZQ LQ OLWHUDWXUH7KLVSDSHU WKHUHIRUH
H[SORUHVSXSLOV
KLVWRULFDONQRZOHGJHZLWKLQWKHMXQLRUKLJKVRFLDOVWXGLHVFRXUVH7KHUHVHDUFK
HQWDLOHGDTXDOLWDWLYHFDVHVWXG\XVLQJIRFXVJURXSGLVFXVVLRQVZLWKSXSLOVLQIRUPWKUHHRIWKH
8QLYHUVLW\RI&DSH&RDVW-XQLRU+LJK6FKRRO'LVFXVVLRQVZHUHWUDQVFULEHG LQWRZULWWHQ WH[WV
IRUDQDO\VLV7KHPDWLFDQDO\VLVZDVXVHGIRUWKHDQDO\VLVRIWKHGDWDDVLWGHDOWZLWKQDWXUDOO\
RFFXUULQJ HYHQWV &RPPRQDOLWLHV DQG GLVWLQFWLRQV UHJDUGLQJ WKH GLVFXVVLRQ RI WKH NH\ WKHPHV
KDYHEHHQSUHVHQWHG

3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI7KH
$VVRFLDWLRQRI6FLHQFH(GXFDWLRQDQG7HFKQRORJ\

.H\ ZRUGV FRQFHSW RI KLVWRU\ VRXUFHV RI KLVWRU\ KLVWRULFDO HYLGHQFH FRQWLQXLW\DQGFKDQJHFDXVHDQGHIIHFWHWKLFDOGLPHQVLRQV
LQKLVWRU\


1. Introduction
7KH MXQLRU KLJK VFKRRO VRFLDO VWXGLHV SURJUDPPH SURYLGHV D FRRUGLQDWHG
V\VWHPDWLFVWXG\GUDZLQJXSRQVXFKGLVFLSOLQHVDVHFRQRPLFVJHRJUDSK\KLVWRU\ODZ
SROLWLFDO VFLHQFH SV\FKRORJ\ UHOLJLRQ DQG VRFLRORJ\ DV ZHOO DV DSSURSULDWH FRQWHQW
IURP RWKHU KXPDQLWLHV GLVFLSOLQHV  7UDGLWLRQDOO\ WKH FHQWHUSLHFH RI VRFLDO VWXGLHV
SDUWLFXODUO\ DW WKH MXQLRU KLJK VFKRRO OHYHO KDV EHHQ KLVWRU\ ,QGHHG KLVWRU\ JRW
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HQFDSVXODWHGLQWRWKHVRFLDOVWXGLHVSURJUDPPHGXULQJWKHVDQGWKHVZKHQ
KLVWRU\LQVFKRROVZDVJDWKHUHGLQWRDJHQHULFVRFLDOVWXGLHVIUDPHZRUNDWUHQGZKLFK
KDGLWVRULJLQVEDFNLQWKHVDQGV,WZDVGXULQJWKHVHHDUOLHUGHFDGHVWKDWWKH
VRFLDOVWXGLHVDSSURDFKWRWHDFKLQJKXPDQLWLHVKDGEHJXQWRGRPLQDWHWKHSULPDU\DQG
ORZHUVHFRQGDU\VFKRROFXUULFXOXPLQPDQ\MXULVGLFWLRQV$WWKDWWLPHWKHµQHZVRFLDO
VWXGLHV¶ RULJLQDOO\ EDVHG RQ WKH ZRUN RI )HQWRQL  ZDV VHHQ DV LQFOXVLYH
SURJUHVVLYH DQG UHOHYDQW 6FKRRO KLVWRU\ RQ WKH RWKHU KDQG ZDV UHJDUGHG E\ VRPH
OHDGLQJ$XVWUDOLDQHGXFDWRUVDVHOLWLVWEDFNZDUGORRNLQJDOZD\VVWXFNLQWKHSDVWDQG
LUUHOHYDQW KDYLQJ OLWWOH RU QR UHODWLRQVKLS WR VWXGHQWV¶ OLYHV H[SHULHQFHV DQG WKH
FRQWHPSRUDU\ZRUOG+RZHYHUGXULQJWKLVWLPHKLVWRU\FRQWLQXHGWRHQMR\LWVSODFHDW
WKDWOHYHORIHGXFDWLRQLQWKHVRFLDOVWXGLHVFXUULFXOXP
 ,W LVXQGHUVWRRG WKDW WHDFKLQJVRFLDOVWXGLHV LQ WKHEDVLFVFKRROV LV DQHVVHQWLDO
SDUWRI WKHIUDPHZRUNRIDQRYHUDOOVRFLDOVWXGLHVSURJUDPPH.QRZOHGJHVNLOOVDQG
DWWLWXGHV QHFHVVDU\ IRU LQIRUPHG DQG WKRXJKWIXO SDUWLFLSDWLRQ LQ VRFLHW\ UHTXLUH D
V\VWHPDWLFDOO\GHYHORSHGSURJUDPPHIRFXVLQJRQFRQFHSWVIURPKLVWRU\DQGWKHVRFLDO
VWXGLHV$UHSRUWE\WKH1DWLRQDO&RXQFLORI6RFLDO6WXGLHVLQGLFDWHVWKDWVRFLDO
VWXGLHVSURYLGHVDVHQVHRIKLVWRU\DVHQVHRIH[LVWHQFHLQWKHSDVWDVZHOODVWKHSUHVHQW
D IHHOLQJ RI EHLQJ LQ KLVWRU\ (YHQ WKRXJK \RXQJ FKLOGUHQ ILQG WKH FRQFHSW RI WLPH
GLIILFXOW WKH\ QHHG WR XQGHUVWDQG KRZ WKH SUHVHQW KDV FRPH DERXW DQG WR GHYHORS DQ
DSSUHFLDWLRQ IRU WKH KHULWDJH RI WKLV FRXQWU\ +XFN DQG .XKQ  SRVLW WKDW HYHQ
WKRXJKFKLOGUHQKDYHGLIILFXOW\ZLWKWLPHFRQFHSWVWKH\FDQGHYHORSDQDSSUHFLDWLRQIRU
WKHLUKLVWRULFDO KHULWDJH WKURXJK IDFWXDO SUHVHQWDWLRQRIKLVWRU\ELRJUDSKLHVRI IDPRXV
SHRSOHDQGKLVWRULFDOILFWLRQ
 'UHZRQKHUSDUWDOVRLQGLFDWHVWKDWVRFLDOVWXGLHVKHOSVSXSLOVWROHDUQ
DERXWKLVWRULFDOHYHQWVVXFKDVWKHLVVXHVWKDWOHGWRVRPHUHYROXWLRQVOLNHWKH$PHULFDQ
UHYROXWLRQWKH)UHQFKDQG,QGLDQ:DU&RORQLDOWD[DWLRQDQGZRUOGZDUV2WKHUWRSLFDO
LVVXHVPD\ LQFOXGH WKH 'HFODUDWLRQ RI ,QGHSHQGHQFH %LOO RI 5LJKWV DQG &RQVWLWXWLRQ
'HYHORSPHQW DVSDUWRI WKH VWDQGDUG FRQWHQWRI VRFLDO VWXGLHV 6KH DGGHG WKDW HLJKWK
JUDGH VWXGHQWV DUH WDXJKW WR PDNH FRQQHFWLRQV EHWZHHQ KLVWRULFDO HYHQWV DQG FXUUHQW
WUHQGV&URVVRYHUFXUULFXOXP WRSLFVDUH LQQXPHUDEOH)RU LQVWDQFH VWXGHQWV FDQ UHODWH
5HFRQVWUXFWLRQHUDDPHQGPHQWVWRWKH&LYLO5LJKWVPRYHPHQWRIWKHVLQ$PHULFD
WKH  ULRWV WR FXUUHQW GHPRQVWUDWLRQV LQ *KDQD DQG FXUUHQW HYHQWV WKDW UHODWH WR
UDFLVP RU KXPDQ ULJKWV DFWLYLVP (DUO\ ,ULVK DQG *HUPDQ LPPLJUDWLRQ PRYHPHQWV
FRQQHFW WRFXUUHQWGLVFXVVLRQVDERXW LPPLJUDWLRQ LQ WKH86 DQG WKHGHYHORSPHQWRI
WKH ZRPHQ
V VXIIUDJH PRYHPHQW FDQ EH FRQQHFWHG WR FXUUHQW GLVFXVVLRQV DERXW
DIILUPDWLYHDFWLRQ
 6SHFLILFDOO\SXSLOVLQHDUO\JUDGHVOHDUQWRORFDWHWKHPVHOYHVLQWLPHDQGVSDFH
WKURXJKWKHLUVRFLDOVWXGLHVFRXUVH7KH\JDLQH[SHULHQFHZLWKVHTXHQFLQJWRHVWDEOLVKD
VHQVH RI RUGHU DQG WLPH DQG EHJLQ WR XQGHUVWDQG WKH KLVWRULFDO FRQFHSWV WKDW JLYH
PHDQLQJWRWKHHYHQWVWKDWWKH\VWXG\7KHXVHRIVWRULHVDERXWWKHSDVWFDQKHOSFKLOGUHQ
WRGHYHORSWKHLUXQGHUVWDQGLQJRIHWKLFDODQGPRUDOLVVXHVDVWKH\OHDUQDERXWLPSRUWDQW
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HYHQWVDQGGHYHORSPHQWV7KH\EHJLQ WR UHFRJQL]H WKDWVWRULHVFDQEH WROG LQGLIIHUHQW
ZD\V DQG WKDW LQGLYLGXDOV PD\ KROG GLYHUJHQW YLHZV DERXW HYHQWV LQ WKH SDVW 7KH\
OHDUQWRRIIHUH[SODQDWLRQVIRUZK\YLHZVGLIIHUDQGWKXVGHYHORSWKHDELOLW\WRGHIHQG
LQWHUSUHWDWLRQVEDVHGRQHYLGHQFHIURPPXOWLSOHVRXUFHV7KHUHLVDOVRWKHXQGHUVWDQGLQJ
RI WKH OLQNDJHV EHWZHHQ KXPDQ GHFLVLRQV DQG FRQVHTXHQFHV 7KH IRXQGDWLRQ LV
WKHUHIRUHODLGIRUWKHIXUWKHUGHYHORSPHQWRIKLVWRULFDONQRZOHGJHVNLOOVDQGYDOXHVDW
DKLJKOHYHO

 7KH7KHPHDQG&RQWH[WRIWKH6WXG\
 :KHWKHU WKH SRWHQWLDOV RI VRFLDO VWXGLHV LQIOXHQFH KLVWRU\ DV UHSRUWHG LQ WKH
OLWHUDWXUH LV \HW WREH HVWDEOLVKHGHPSLULFDOO\7KH VRFLDO VWXGLHV FXUULFXOXP IRU MXQLRU
KLJK VFKRRO OHYHO RUJDQLVHV SXSLOV¶ OHDUQLQJ DURXQG D VHW RI IXQGDPHQWDO FRQFHSWV
V\VWHPV DQG VWUXFWXUHV LQWHUDFWLRQV DQG LQWHUGHSHQGHQFH HQYLURQPHQW FKDQJH DQG
FRQWLQXLW\FXOWXUHDQGSRZHUDQGJRYHUQDQFH+LVWRU\RIIHUVGLIIHUHQWSHUVSHFWLYHVRQ
WKHVHFRQFHSWV,QKLVWRU\IRUH[DPSOHVWXGHQWVPD\FRQVLGHUKLVWRULFDOHYLGHQFHFDXVH
DQGHIIHFWFKDQJHDQGFRQWLQXLW\RYHUD UHODWLYHO\VKRUWSHULRGWKDWFRYHUVRQO\D IHZ
\HDUVLQWKHVWRU\RIDFRXQWU\RUSHUVRQ6RGRHVWKHVRFLDOVWXGLHVFRXUVHHQVXUHWKDW
WKHWHDFKLQJRIVXFKKLVWRULFDOFRQFHSWVWRIROORZWKHDFDGHPLFGLVFLSOLQHRIWKHVXEMHFW
 ,WPXVWDOVREHQRWHGWKDWWKHGHVLJQHUVRIWKHVRFLDOVWXGLHVFXUULFXOXPFOHDUO\
LGHQWLI\ WKH SULPDU\ SXUSRVH RI WKH VXEMHFW DQG LQGLFDWH WKDW WKH FXUULFXOXP LV QRW
GHVLJQHG QRU LQWHQGHG WR WHDFK GLVFUHWH VRFLDO VFLHQFHV GLVFLSOLQHV VXFK DV KLVWRU\
JHRJUDSK\DQGHFRQRPLFV7ULQLGDGDQG7REDJR0LQLVWU\RI(GXFDWLRQ>02(@
7KLVGRHVQRWPHDQKRZHYHU WKDWKLVWRU\ FRQFHSWV DUH WRWDOO\ DEVHQW IURP WKH VRFLDO
VWXGLHV FXUULFXOXP$W WKH ORZHU VHFRQGDU\ VFKRRO OHYHO IRU H[DPSOH EDVLF FRQFHSWV
VXFKDVLGHQWLW\UHVLVWDQFHDQGFKDQJHIRUPSDUWRIWKHFRQWHQWRIVRFLDOVWXGLHV02(
6WLOONH\KLVWRU\FRQFHSWVVXFKDVKLVWRULFDOHYLGHQFHFDXVDWLRQDQGKLVWRULFDO
H[SODQDWLRQFDQQRWEHDGHTXDWHO\H[SORUHGLQDVRFLDOVWXGLHVFXUULFXOXPWKDWPXVWDOVR
LQFOXGHDZLGHDUUD\RIFRQFHSWVLQHFRQRPLFVJRYHUQPHQWDQGSROLWLFVJHRJUDSK\DQG
LQWHUQDWLRQDO UHODWLRQV 7KLV LV GXH ODUJHO\ WR WKH IDFW WKDW KLVWRU\ LV QRW SDUW RI WKH
SUHVFULEHGEDVLFVFKRROFXUULFXOXPDQGZKLOHVRPHVWXGHQWVPD\REWDLQDNQRZOHGJH
RIKLVWRU\IURPHGXFDWLRQDOILOPVDQGVHOHFWHGWHOHYLVLRQSURJUDPPHVWKHRQO\H[SRVXUH
DVWXGHQWLVOLNHO\WRJHWWRWKHVXEMHFWPLJKWEHREOLTXHUHIHUHQFHVWRKLVWRU\LQDVRFLDO
VWXGLHVFXUULFXOXP-RVHSK
 *LYHQ WKH VWUXFWXUH RI VRFLDO VWXGLHV DQG WKH WUHDWPHQW RI KLVWRU\ DV RQH RI
VHYHUDOFRPSRQHQWVRIWKHVXEMHFWLWLVYHU\GLIILFXOWWRGHWHUPLQHZKDWVWXGHQWVDFWXDOO\
WDNHDZD\IURPVRFLDOVWXGLHVDVKLVWRULFDONQRZOHGJHWKDWDUHODWHUEXLOWXSRQ-RVHSK
 7KH XQGHUVWDQGLQJ RI WKLV LVVXH DQG LWV UHODWLRQVKLSV LV D TXLWH GHPDQGLQJ
FRJQLWLYH WDVN 7KHUHIRUH WKH FUXFLDO LPSDFW RI WKH VRFLDO VWXGLHV FRXUVH RQ SXSLOV

KLVWRULFDONQRZOHGJHLVRILPPHQVHVLJQLILFDQFH7KHUHIRUHVXFKDQLPSDFWQHHGVWREH
HVWDEOLVKHG &RQVHTXHQWO\ WKLV SDSHU SUHVHQWV D VWXG\ WKDW H[SORUHV SXSLOV
 KLVWRULFDO
NQRZOHGJHZLWKLQWKHMXQLRUKLJKVRFLDOVWXGLHVFRXUVH&RQWH[WXDOO\LQH[DPLQLQJWKH
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WKHPHWKHUHVHDUFKHUHPSOR\VWKHIUDPHZRUNSURYLGHGE\6HL[DV6HL[DV
SUHVHQWV DQ LQWHUHVWLQJ IUDPHZRUN IRU KLVWRU\ HGXFDWLRQ ZKHUH KH KLJKOLJKWV VL[
FRQFHSWVIRUGHYHORSLQJKLVWRULFDOWKLQNLQJ7KHVHFRQFHSWVKDYHEHHQDGRSWHGWRJXLGH
WKH VWXG\ WKH FRQFHSW RI KLVWRU\ VRXUFHV RI KLVWRU\ KLVWRULFDO HYLGHQFH FDXVH DQG
HIIHFWDQGHWKLFDOGLPHQVLRQVLQKLVWRU\7KHVHFRQFHSWVZRXOGEHH[SORUHGWRILQGRXW
ZKHWKHU SXSLOV KDYH EHHQ H[SRVHG WR WKHP GXULQJ WKHLU VWXG\ LQ WKH VRFLDO VWXGLHV
FXUULFXOXP

 0HWKRGRORJ\
 ,Q WKLV VWXG\ WKH UHVHDUFKHU DGRSWHG DQ LQWHUSUHWLYH SKHQRPHQRORJLFDO
PHWKRGRORJ\XVLQJDFDVHVWXG\DSSURDFK7KLVDSSURDFKKHOSHGPHWRXQGHUVWDQGWKH
PHDQLQJV DQG HVVHQFH RI DQ H[SHULHQFH DQG KRZ SDUWLFLSDQWV PDNH VHQVH RI WKHVH
*UELFK7KHLQWHQWLRQDQGDGRSWLRQRIWKLVDSSURDFKZDVWRJDLQLQVLJKWLQWRWKH
YLHZVRI UHVSRQGHQWVDQG WRGHVFULEH WKHLUNQRZOHGJHDQGXQGHUVWDQGLQJV WRDFHUWDLQ
SKHQRPHQRQ)UDHQNHO	:DOOHQ%HLQJDTXDOLWDWLYHVWXG\WKHSURFHGXUHRIWKH
TXDOLWDWLYHWHFKQLTXHZDVXVHGLQFROOHFWLQJDQGDQDO\VLQJDSSURSULDWHHYLGHQFHGXULQJ
WKHLQYHVWLJDWLRQ6SHFLILFDOO\WKHUHVHDUFKHQWDLOHGDTXDOLWDWLYHFDVHVWXG\XVLQJIRFXV
JURXS GLVFXVVLRQVZLWK SXSLOV LQ )RUP7KUHH RI WKH8QLYHUVLW\ RI&DSH&RDVW -XQLRU
+LJK 6FKRRO 7KH XVH RI )RUP7KUHH SXSLOV ZDV LQIRUPHG E\ WKH IDFW WKDW WKH\ KDG
VWXGLHGWKHFRXUVHIRUWKUHH\HDUVZKLFKSXWWKHPLQDSRVLWLRQDVLWZHUHWRNQRZZKDW
WKH FRXUVH HQWDLOHG DQG ZKDW WKH\ GULYHG IURP LW 'LVFXVVLRQV ZHUH WUDQVFULEHG LQWR
ZULWWHQ WH[W IRUDQDO\VLV7KHPDWLFDQDO\VLVZDVXVHG IRU WKHDQDO\VLVRI WKHGDWDDV LW
GHDOWZLWKQDWXUDOO\RFFXUULQJHYHQWVDQGLWSURYLGHGWKLFNGHVFULSWLRQVDQGLQIRUPDWLRQ
WKDWOHGWRDQVZHUV&RPPRQDOLWLHVDQGGLVWLQFWLRQVUHJDUGLQJWKHGLVFXVVLRQRIWKHNH\
WKHPHVDUHSUHVHQWHG

 'LVFXVVLRQRI5HVXOWV
 7KHGLVFXVVLRQRIWKHUHVXOWV LVGRQHZLWKLQWKH IUDPHZRUNSURYLGHGE\6HL[DV
DVVWDWHGLQWKHFRQWH[WRIWKHVWXG\7KHVHDUHWKHFRQFHSWRIKLVWRU\VRXUFHVRI
KLVWRU\KLVWRULFDOHYLGHQFHFDXVHDQGHIIHFWDQGHWKLFDOGLPHQVLRQVLQKLVWRU\,QGRLQJ
WKLVWKHUHVHDUFKHUDGRSWVWKHVW\OHRIGLVFXVVLQJWKHUHVXOWVDFFRUGLQJWRWKHWKHPHVLQ
WKHIUDPHZRUN

7KH&RQFHSWRI+LVWRU\8QGHUVWDQGLQJ+LVWRU\&RQFHSWV
 )RXU IRFXV JURXS GLVFXVVLRQV ZHUH FRQGXFWHG WR SUREH GHHSHU LQWR SXSLOV¶
NQRZOHGJH RI NH\ FRQFHSWV LQ KLVWRU\ )LQGLQJV IURP WKH ILUVW WKHPDWLF VWUDQG LQ WKH
IUDPHZRUNUHYHDOHG WKDWSXSLOVKDYHDIDLU LGHDDERXWZKDWKLVWRU\ZDV7KDW LVPRVW
SXSLOV GHPRQVWUDWHG VRPH GHJUHH RI XQGHUVWDQGLQJ RI ZKDW WKH KLVWRU\ FRQFHSW ZDV
7ZRRIVXFKUHVSRQVHVZHUHWKDW³KLVWRU\LVOLNHWKLQJVWKDWKDSSHQHGLQWKHSDVW´³LWLV
WKHSDVWHYHQWV WKDW WRRNSODFHGXULQJWKHGD\VRIRXUDQFHVWRUV´$QRWKHUUHVSRQGHQW
SXWV LW WKLVZD\³+LVWRU\ LV WKH UHFRUGRI DQ LPSRUWDQWSDVW HYHQW´7KHVH UHVSRQVHV
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FOHDUO\VKRZWKDWWKHSXSLOVXQGHUVWDQGZKDWKLVWRU\LVLQWKHLUVRFLDOVWXGLHVFRXUVH7KH
UHVSRQVHVPDGHE\WKHSXSLOVDOVRDSSHDUWKDWSXSLOVRSHUDWHDWDORZHUFRJQLWLYHOHYHO
ZLWKUHJDUGWRZKDWKLVWRU\LV,IWKHVHSXSLOVYLHZKLVWRU\PRVWO\DVWKHFRPSLODWLRQRI
UHFRUGV RI WKH SDVW WKHQ WKH\ DUH RSHUDWLQJ DW ZKDW +DOODP  GHVFULEHV DV WKH
FRQFUHWH RSHUDWLRQDO OHYHO RI WKLQNLQJ$FFRUGLQJ WR +DOODP VXFK SXSLOV SRVVHVV WKH
DELOLW\WRJLYHRUJDQL]HGDQVZHUV\HWYHU\RIWHQ WKHLUUHVSRQVHVDUHOLPLWHGWRZKDW LV
LPPHGLDWHO\DSSDUHQWLQWKHWH[W,QDVLPLODUYLHZ/D&DSUDVLPSO\WHOOVWKDWLI
KLVWRU\LVUHJDUGHGDVDVWRU\DERXWWKHSDVWDQGJRHVQRIXUWKHULQLWVHIIRUWVLVDWEHVW
GXOODQGIRUJHWWDEOHDWZRUVWUHFNOHVVDQGLUUHVSRQVLEOHEHFDXVHLWLJQRUHVWKHGXWLHVRI
WKH WUXH KLVWRULDQ ³7KH SRLQW RI KLVWRULFDO LQTXLU\ IRU /D&DSUD LV WR DUULYH DW
µPHDQLQJIXOJXLGHVWRWKRXJKWDQGSUDFWLFH¶LQWKHSUHVHQWIRUWKHVDNHRIWKHIXWXUH´S
,WLVQHFHVVDU\WKHUHIRUHWKDWWHDFKHUVJXLGHVWXGHQWVEH\RQGWKLVWKUHVKROGWRWKH
SRLQWZKHUHWKH\FRXOGPRYHIURPSDVWUHFRUGVWRHQJDJHLQGHHSHUSURELQJDERXWZKDW
KLVWRU\LV
 ,QGHHGSXSLOV
XQGHUVWDQGLQJ OLPLWVKLVWRU\ WRHYHU\WKLQJ WKDW WRRNSODFH LQ WKH
SDVWDVZLWKLQWKHSXUYLHZRIKLVWRU\3DUWLFLSDQWVZHUHWKHUHIRUHDVNHG³ZKDWTXDOLILHV
DQHYHQWWREHUHJDUGHGDVDKLVWRULFDOHYHQWRUDVKDYLQJKLVWRULFDOVLJQLILFDQFH",QWKH
PLQGVRI WKHSDUWLFLSDQWV WKHUHZHUHGLIIHULQJYLHZVRQ WKLV VXEMHFW2QHHFKRHG WKDW
³ZKHQWKDWSDUWLFXODUHYHQWKDVQRWFKDQJHGLQRXUWLPH´+RZHYHUDPDMRULW\RIWKH
SDUWLFLSDQWVVKDUHGWKHYLHZWKDWDQHYHQWTXDOLILHVDVDVLJQLILFDQWSRLQWLQKLVWRU\ZKHQ
WKDW SDUWLFXODU HYHQW KDV DQ LPSDFW RQ WKH OLYHV RI SHRSOH2QH VXFK UHVSRQVHZDV ³
ZKHQ WKDW HYHQW PDQDJHV WR FKDQJH WKH OLYHV RI SHRSOH SUHVHQW DW WKH WLPH RI WKH
HYHQW´ 7KLV UHVSRQVH WKHUHIRUH SXWV SXSLOV
 XQGHUVWDQGLQJ RI KLVWRULFDO VLJQLILFDQFH
ZLWKLQ WKH SHUVSHFWLYH RI WKH KRUL]RQWDOLVWV RU LGHDOLVWV KLVWRULDQVZKR YLHZ KLVWRULFDO
HYHQWVIURPWKHSRLQWRIWKHLUSUDFWLFDOHIIHFWVRQWKHSHRSOHOLYLQJGXULQJWKHWLPHRIWKH
HYHQW7KRXJK DFFHSWDEOH LW LV LPSRUWDQW WR SRLQW RXW WKDW VXFK DQ H[SODQDWLRQ FRXOG
DOVREHHTXDOO\YDOLGXVLQJ WKH OHQVHVRI WKHYHUWLFDOSHUVSHFWLYLVWVZKRVHHKLVWRULFDO
HYHQWVLQWKHOLJKWRIWKHLUHIIHFWVRQWKHSHRSOHOLYLQJSUHVHQWO\,QHLWKHUFDVHLWFDQEH
VDLG WKDW SXSLOV KDYH IDLU XQGHUVWDQGLQJ RI ZKDW KLVWRU\ ZDV DQG ZKDW TXDOLILHV DQ
HYHQWV WR EH UHJDUGHG DV KLVWRULFDOO\ LPSRUWDQW %DVHG RQ WKHVH ILQGLQJV RQH FRXOG
DVVXPH WKDW VWXGHQWV¶ XQGHUVWDQGLQJ RI KLVWRU\ LV OLNHO\ WR LPSURYH ZLWK JUHDWHU
H[SRVXUHWRWKHVXEMHFWDWDKLJKHUOHYHO

6RXUFHVRI+LVWRU\
 ,QIRUPDWLRQ JDWKHUHG IURP WKH IRFXV JURXSV VKRZHG WKDW SXSLOV
 NQRZOHGJH
DERXW WKH VRXUFHV RI KLVWRU\ LQ WKH VRFLDO VWXGLHV FRXUVH LV QRW DSSUHFLDEOH DV DOO WKH
SDUWLFLSDQWV DQVZHUHG DQ HPSKDWLF ³1R´ $FFRUGLQJ WR WKH YLHZV H[SUHVVHG E\
SDUWLFLSDQWV LW ZDV FOHDU WKDW WKH\ KDG QR NQRZOHGJH DERXW WKH VRXUFHV RI KLVWRU\
LQGLFDWLQJWKDWSXSLOVDUHQRWWDXJKWWKHVSHFLILFVRXUFHVWKURXJKZKLFKKLVWRU\FRXOGEH
UHFRQVWUXFWHGLQWKHVRFLDOVWXGLHVFRXUVH+RZHYHUZKHQSURPSWLQJTXHVWLRQVZHUHSXW
IRUZDUG E\ ZD\ RI H[SODLQLQJ ZKDW KLVWRULFDO VRXUFHV DUH DQG VRPH H[DPSOHV
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SDUWLFLSDQWV DFNQRZOHGJHG WKDW LQGHHG WKH\ KDYH KHDUG DERXW VRPH VRXUFHV OLNH
DUFKHDRORJ\RUDOWUDGLWLRQHWKQRJUDSK\DPRQJRWKHUVEXWGRQRWNQRZZKDWWKH\DUH
,WWKHUHIRUHDSSHDUVWKDWWKHIXQGDPHQWDOLVVXHVLQKLVWRULFDOVWXGLHVVXFKDVWKHVRXUFHV
RIKLVWRU\ZKLFKSXSLOVRXJKWWRKDYHEHHQH[SRVHGWREHIRUHDQ\
SURSHU
FRQWHQWLVVXHV
DUH H[SRVHG WR WKHPDUHQRW WDXJKW2QHSRVVLEOH DVVXPSWLRQ IRU WKLV ILQGLQJPD\EH
WKDWWKHVRFLDOVWXGLHVV\OODEXVGRHVQRWFDWHUIRUVXFKDWRSLFVRXUFHVRIKLVWRU\WREH
WDXJKWDWWKDWOHYHO*UDQWHGWKDWWKLVLVWKHFDVHLWFDQDOVREHDUJXHGWKDWVXFKDWRSLF
FRXOG EH WDXJKW QRW QHFHVVDULO\ EHLQJ FDSWXUHG LQ WKH V\OODEXV EHDULQJ LQ PLQG WKDW
WHDFKHUV FRXOG DGG FHUWDLQ WKLQJV WKH\ FRQVLGHU DV LPSRUWDQW WKDW FRXOG HQKDQFH WKH
XQGHUVWDQGLQJRIFHUWDLQWRSLFVLQ WKHV\OODEXVDGHFLVLRQZKLFKZRXOGIDOOZLWKLQWKH
GRPDLQRIWKHLQIRUPDOFXUULFXOXP7KHRQXVLVWKHUHIRUHRQVRFLDOVWXGLHVFXUULFXOXP
GHVLJQHUVDQGWHDFKHUVWRLQFRUSRUDWHWKLVWKHPDWLFVWUDQGLQWRWKHVRFLDOVWXGLHVV\OODEXV
LILQGHHGWKH\FRQWLQXHWRWRXWVRFLDOVWXGLHVDVDQLQWHJUDWHGVXEMHFWIRUZKLFKKLVWRU\LV
SDUW7HDFKHUVRQWKHRWKHUKDQGFRXOGDOVRFODULI\WKLVFRQFHSWXDOPLVXQGHUVWDQGLQJE\
LQVWUXFWLRQ7KLVZRXOGKHOSH[SRVHSXSLOVWRKLVWRULFDOVRXUFHVDWDQHDUOLHUOHYHOZKHUH
WHDFKHUV KDYH DGHTXDWH WLPH WR SURSHUO\ LQWURGXFH VWXGHQWV WR WKH VXEMHFW RI KLVWRU\
:LQHEXUJVXSSRUWVWKHYLHZWKDWWKHGHYHORSPHQWRIKLVWRULFDOWKLQNLQJUHTXLUHV
ZKDW KH UHIHUV WR DV DQ RULHQWDWLRQ WR WKH SDVW LQIRUPHG E\ GLVFLSOLQDU\ FDQRQV RI
HYLGHQFHORJLFDOUHTXLUHPHQWDQGUXOHVRIDUJXPHQWRIWKHVXEMHFW/pYHVTXHLV
SHUKDSV FRUUHFW LQ FRQFOXGLQJ WKDW VWXGHQWV PD\ ZHOO QHHG SRZHUIXO FRQFHSWXDO DQG
SURFHGXUDOKLVWRULFDOWKLQNLQJWRROVDQGLGHDVQRZPRUHWKDQHYHU+RZHYHUWKLVFDQQRW
EH DFKLHYHG LI OHDUQHUV DUH QRW H[SRVHG WR WKH UXGLPHQWV RI WKH VXEMHFW RIZKLFK WKH
VRXUFHVRIZULWLQJKLVWRU\IRUPDFULWLFDOSDUW%XWWKLVFDQRQO\EHDFKLHYHGE\FDUHIXO
KLVWRU\LQVWUXFWLRQDQGHQJDJHPHQWRYHUDSHULRGRIWLPHVWDUWLQJIURPWKHEDVLFOHYHO
2QFH WKLV LV GRQH SXSLOV
 NQRZOHGJH RI KLVWRU\ LV OLNHO\ WR LPSURYH  %XW JLYHQ WKH
FRPSOH[LW\ RI WKLV SDUWLFXODU KLVWRULFDO FRQFHSW DV QRW FDSWXUHG LQ WKH VRFLDO VWXGLHV
V\OODEXVRQHQHHGVWREHV\PSDWKHWLFZLWKSXSLOVZKRDUHJHQHUDOO\QRW WDXJKWVXFKD
WRSLFDWWKDWVFKRROOHYHO

+LVWRULFDO(YLGHQFH
 2Q WKLV SDUWLFXODU WKHPH SDUWLFLSDQWV ZHUH DVNHG ZKHWKHU KLVWRULFDO HYLGHQFH
RXJKWWREHTXHVWLRQHG,QWKHIRFXVJURXSVGLVFXVVDQWVZHUHXQDQLPRXVLQWKHLUYLHZV
7KH\ DOO DJUHHG WKDW KLVWRULFDO HYLGHQFH VKRXOG EH TXHVWLRQHG DV WKH\ EHOLHYH WKDW
KLVWRULFDO HYLGHQFH DV VXEMHFWLYH DV LW FRXOG EH VKRXOG EH TXHVWLRQHG DQG WKDW WKH
KLVWRULDQ OLNH D GHWHFWLYH XVHV D QXPEHU RI FOXHV WR XQORFN WKHP\VWHU\ RI WKH SDVW
-RVHSK6DPSOHGYLHZVRIWKHGLVFXVVDQWVLQFOXGHWKHIROORZLQJ³$Q\RQHFRXOG
PDNHXSVRPHWKLQJDQG MXVWFRPHSXW LW WKHUHDV VRPHWKLQJ WKDWKDGKDSSHQHG LQ WKH
SDVW%XWLIWKH\DUHTXHVWLRQHGZHZLOOILQGRXWWKHGHWDLOHGDVSHFWRIWKDWHYHQWDQG\RX
ZLOOWKHQNQRZLILWUHDOO\KDSSHQHG´³EHFDXVHVRPHKLVWRULFDOIDFWVRUQDUUDWLRQVPD\
QRWEHWUXH´DQG³RQFH\RXZHUHQRWWKHUH\RXKDYHWRTXHVWLRQKLVWRULFDOHYLGHQFH´
 *LYHQ WKLV XQGHUVWDQGLQJ RQ WKH SDUW RI WKH SDUWLFLSDQWV RQH FDQ UHDVRQDEO\
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DVVXPHWKDWWKHSXSLOVDUHDZDUHRIWKHHOHPHQWRIVXEMHFWLYLW\LQKLVWRULFDOZULWLQJDQG
H[SODQDWLRQ DV HPEHGGHG LQ WKH UHODWLYLVWV¶ SKLORVRSK\ DQG HVSRXVHG E\ %XUVWRQ DQG
*UHHQWKDWKLVWRU\FDQQRWEHDQREMHFWLYHDFFRXQWRIWKHSDVW5HDVRQVDVFULEHG
LQFOXGH WKH IDFW WKDW KLVWRULDQV DUH LQIOXHQFHG E\ D P\ULDG RI IDFWRUV VXFK DV DJH
FLUFXPVWDQFHSHUVRQDOLW\QDWLRQDOLW\DQGDKRVWRIRWKHUVZKHQUHFRQVWUXFWLQJWKHSDVW
5HVSRQGHQWV¶ KHVLWDWLRQ WR VWDWH FDWHJRULFDOO\ WKDW KLVWRULFDO IDFWV ZHUH UHDOO\ WUXH
VXJJHVWVWKDWWKHUHLVQHHGWRTXHVWLRQWKHSDVW7KHPHUHPHQWLRQRIDQDOOHJHGLQFLGHQW
LQDERRNGRHVQRWJXDUDQWHH LWVDXWKHQWLFLW\ ,W LV IRU WKLV UHDVRQ WKDW 0XVOLPVKDYH
VLQFH WKHHDUOLHVW GD\VRI ,VODPGHYHORSHG WKH V\VWHPRI LVQDG LQ WHUPVRIZKLFK WKH
QDUUDWRU RU WKH GRFXPHQWLQJ DXWKRU KDG WR VWDWH HDFK DQG  HYHU\ VXFFHVVLYH VRXUFH
WKURXJKZKRPWKHUHSRUWKDGEHHQKDQGHGGRZQWRKLPRUKHURQWKHEDVLVRIZKLFKLWV
DXWKHQWLFLW\ FRXOG WKHQ EH GHWHUPLQHG 1R DXWKRU ZKDWVRHYHU HPLQHQW DQG OHDUQHG
FRQIHUV WKH EHQHILW RI DXWKHQWLFLW\ XSRQ WKHPDWHULDO KH RU VKH LQFOXGHV LQWR KLV ERRN
PHUHO\E\YLUWXHRIKLVSHUVRQDOLW\7KHUHIRUHHYHQDKLVWRULDQOLNH,EQ-DULUDW7DEDUL
ZKRVH KLVWRU\ LV PHWLFXORXVO\ UHFRUGHGZLWK FRPSOHWH FKDLQV RI QDUUDWLRQPDNHV QR
FODLPRIDXWKHQWLFLW\IRUWKHPDWHULDOGRFXPHQWHGLQKLVERRN
 3XSLOV
 XQGHUVWDQGLQJ ZRXOG WKHUHIRUH EH VRPHZKDW SRVWPRGHUQ
GHFRQVWUXFWLRQLVW DSSURDFK TXHVWLRQLQJ WKH YDOLGLW\ RI FHUWDLQ KLVWRULFDO VRXUFHV
'HFRQVWUXFWLRQLVWV JHQHUDOO\ FKDOOHQJH ZKDW WKH\ FRQVLGHU DV WKH ROG PRGHUQLVW
SULQFLSOHV RI KLVWRULFDO WUXWK DQGPHWKRGRORJLFDO REMHFWLYLW\ 0XQVORZ  ,Q WKH
FDQGLG RSLQLRQ RI WKH UHVHDUFKHU LI SXSLOV DW WKDW OHYHO KDYH UHDOLVHG WKH HVVHQFH WR
TXHVWLRQ KLVWRULFDO HYLGHQFH WKHQ LW LV SRVVLEOH WKDW OHDUQHUV DUH OLNHO\ WR HQJDJH WKHLU
WHDFKHUV DW DQ\ OHYHO LQ WKHLU VFKRROLQJ LQ LQWHUURJDWLQJ KLVWRULFDO IDFWV D VWUDWHJ\
UHFRJQLVHG DV 
GRLQJ KLVWRU\
 JUDQWHG WKDW WKH\ZRXOG SXUVXH KLVWRU\ DW KLJKHU OHYHOV
6KRXOGWKLVEHWKHFDVHWKHERULQJQDWXUHRIKLVWRU\LQVWUXFWLRQFRXOGEHUHGXFHGZKLFK
WKHVXEMHFWKDVEHHQFULWLFLVHGRI6LQFHSXSLOVDUHDZDUHRIWKLVHOHPHQWRIVXEMHFWLYLW\
LQKLVWRU\ WHDFKHUVQHHG WR DGRSW WKH ULJKW DSSURDFKDQGDWWLWXGHZKHQ WHDFKLQJ7KLV
WKH\FRXOGGRE\H[HUFLVLQJFDXWLRQLQWKHVHOHFWLRQRIKLVWRU\WH[WERRNV,QGHHGFKRVHQ
ERRNV VKRXOG EH WKRVH ZLWK DFDGHPLF LQWHJULW\ DQG QRW WKRVH WKDW FRQWDLQ GHOLEHUDWH
GLVWRUWLRQRIIDFWV

&DXVHDQG(IIHFW
 &DXVH DQG HIIHFW LV RQH RI WKH VWUDQGV LQ WKH IUDPHZRUN DQG WKH UHVHDUFKHU
HVVHQWLDOO\GZHOWRQWKHIROORZLQJLVVXHVZKHWKHUKLVWRU\LVFDXVHGE\DFRPSOH[PL[RI
IDFWRUVRUDVLQJOHIDFWRUZKHWKHUKXPDQEHLQJVGHWHUPLQHWKHFDXVHRIKLVWRU\ZKHWKHU
KLVWRULFDOHYHQWVKDYHHIIHFWV7KHVWXG\RIFDXVHDQGHIIHFW ZKLFK UHTXLUHVDVWURQJ
JUDVSRIKLVWRULFDOFKURQRORJ\FRQVWLWXWHVRQHRIWKHEDVLFDSSURDFKHVWRWKHGLVFLSOLQH
RIKLVWRU\7KHXQGHUO\LQJSULQFLSOHLVRQHDGDSWHGIURPSK\VLFVIRUHYHU\DFWLRQWKHUH
LV DQ HTXLYDOHQW UHDFWLRQ HYHU\ FDXVH UHVXOWV LQ DQ HIIHFW ,Q KLVWRULFDO WHUPV HYHU\
HYHQWKDVDFDXVHDQGLVLWVHOIWKHFDXVHRIVXEVHTXHQWHYHQWVZKLFKPD\WKHUHIRUHEH
FRQVLGHUHGLWVHIIHFWVRUFRQVHTXHQFHV)LQGLQJVRIWKHIRFXVJURXSGLVFXVVLRQVVKRZ
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PL[HG UHVSRQVHV WR WKH TXHVWLRQ RI FDXVDWLRQ :KLOH SXSLOV GHPRQVWUDWHG DQ
XQGHUVWDQGLQJ RI PXOWLSOH FDXVDWLRQ LQ KLVWRU\ WKH\ FRQWLQXHG WR RIIHU VLQJOHIDFWRU
H[SODQDWLRQVIRUHYHQWVLQKLVWRU\)RUH[DPSOHZKHQDVNHGWRH[SODLQZKDWFDXVHVDQ
HYHQWWRKDSSHQVWXGHQWVJDYHUHVSRQVHVOLNH³+LVWRULFDOHYHQWVDUHFDXVHGE\VRPDQ\
IDFWRUV OLNH WKH  ULRWV LQ *KDQD´ ³7KH\ DUH FDXVHG E\ PXOWLSOH RU GLIIHUHQW
IDFWRUV´7KLVPHDQVWKDWSXSLOVEHOLHYHWKDWKLVWRULFDOHYHQWVDUHFDXVHGE\DPXOWLSOH
RI IDFWRUV DQG WKDW WKH\ DUH PXOWLIDFHWHG LQ QDWXUH +RZHYHU ZKHQ DVNHG ZKHWKHU
KXPDQEHLQJVGHWHUPLQHWKHFDXVHRIKLVWRU\WKH\DOODJUHHGWKDWLQGHHGKXPDQEHLQJV
DUHUHVSRQVLEOHIRUKLVWRULFDOKDSSHQLQJVDQGQRWKLQJHOVH7KLVDOVRLPSOLHVWKDWSXSLOV
GRQRWFRQVLGHUQDWXUDOKDSSHQLQJVDVFDXVHLQKLVWRU\7KHUHIRUHKROGLQJIDVW WR WKHLU
UHVSRQVH WKDWKXPDQEHLQJVGHWHUPLQH WKHFRXUVHRIKLVWRU\SXSLOVJHQHUDOO\ IDLOHG WR
FRQVLGHURWKHUSRVVLEOHIDFWRUVVXFKDVVRFLDODQGSROLWLFDOHYHQWV WHFKQRORJ\RUHYHQ
QDWXUDOIRUFHVDVRWKHUSRVVLEOHH[SODQDWLRQVIRUHYHQWVRIWKHSDVW7KLVVXJJHVWVDODFN
RI FOHDU XQGHUVWDQGLQJ RQ WKH SDUW RI SXSLOV RI ZKDW FRQVWLWXWHV KLVWRULFDO FDXVDO
H[SODQDWLRQ %DVHG RQ WKH UHVSRQVHV LW DSSHDUV WKDW VWXGHQWV EHOLHYH WKDW DQ HYHQW LV
FDXVHGE\RQHVLQJOHIDFWRUUDWKHUWKDQE\DPL[RIGLIIHUHQWIDFWRUV-RVHSK,W
PD\ EH WKDW WKH WRSLFV WKDW SXSLOV DUH H[SRVHG WR LQ WKHLU VRFLDO VWXGLHV FRXUVH DUH
SUREDEO\OLPLWHGWRWKHDFWLYLWLHVRIPHQDWWKDWOHYHORIWKHLUVFKRROLQJ
 &RQFHUQLQJWKHHIIHFWVRIKLVWRULFDOHYHQWVGLVFXVVDQWVZHUHXQDQLPRXVLQWKHLU
YLHZVWKDWKLVWRULFDOHYHQWVKDGERWKSRVLWLYHDQGQHJDWLYHHIIHFWVRQVRFLHW\DVZHOODV
KXPDQV2QHSDUWLFLSDQW
VLOOXVWUDWLRQLVXVHGWRVXPXSWKHLUYLHZV³7KHFRORQLVDWLRQ
RI *KDQD KDV LPSDFWHG RQ WKH FRXQWU\ SRVLWLYHO\ DQG QHJDWLYHO\ ,W EURXJKW WKH
LQWURGXFWLRQ RI IRUPDO HGXFDWLRQZKLFK LV D JRRG WKLQJ$W WKH VDPH WLPH LW EURXJKW
VHSDUDWLRQ LQ VRFLHW\´  7KLV PHDQV WKDW SXSLOV XQGHUVWDQG WKDW KLVWRULFDO HYHQWV RU
KDSSHQLQJV GR DIIHFW VRFLHWLHV DQG WKDW VXFK HIIHFWV FRXOG EH SRVLWLYH RU QHJDWLYH
5HDVRQDEO\ WHDFKHUV PLJKW KDYH EHHQ H[DPLQLQJ KLVWRULFDO HYHQWV LQ WHUPV RI WKHLU
PHULWVDQGGHPHULWVZLWKLQDJLYHQHSRFK7KLVSRLQWOHDGVWKHGLVFXVVLRQWRWKHHWKLFDO
GLPHQVLRQLQKLVWRU\ZKHWKHUPDNLQJMXGJPHQWLQKLVWRU\LVDQLGHDOWKLQJWRGR

(WKLFDO'LPHQVLRQVLQ+LVWRU\
 $ ORWRI LVVXHVZHUHH[SORUHGZLWKLQ WKLV WKHPHDVHWKLFDOPDWWHUVKDYHJDLQHG
SURPLQHQFHLQUHFHQWWLPHV3DUWLFLSDQWVZHUHILUVWDVNHGZKHWKHUWKH\PDNHMXGJPHQW
DERXWKLVWRULFDODFWRUV8QDQLPRXVO\ WKH\DOO LQGLFDWHG WKDW WKHUH LV WKHQHHG WRPDNH
MXGJPHQW DERXW WKH DFWLRQVRI WKHSDVW LQ WKHSDVW$VHFKRHGE\RQHSDUWLFLSDQW³ZH
PDNH MXGJPHQW DERXW WKHP EHFDXVH KRZ WKH\ EHKDYHG PD\ DIIHFW RWKHUV WRGD\´
$QRWKHUH[SUHVVHGKLVYLHZDV³EHFDXVHWKHMXGJPHQWPDNHXVDZDUHRISDVWPLVWDNHV
FRPPLWWHGE\SHRSOH´7KLVLPSOLHVWKDWSXSLOVVHHWKHQHHGWRMXGJHKLVWRULFDOILJXUHV
ZLWK WKH WKLQNLQJ WKDW WKHLU PLVWDNHV ZRXOG QRW EH UHSHDWHG 7KLV UHVSRQVH OHG WR D
IROORZXSTXHVWLRQWKDWLQPDNLQJMXGJPHQWGRWKH\XVHWKHVWDQGDUGVRIWRGD\RUPDNH
LW ZLWKLQ WKH FRQWH[W RI WKDW KLVWRULFDO HSRFK 7KHUH ZHUH PL[HG UHVSRQVHV IRU WKLV
TXHVWLRQ6RPHLQWLPDWHGWKDWWKH\XVHGWRGD\
VVWDQGDUGVDQGUHDVRQVDVFULEHGLQFOXGHG
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WKH IDFW WKDW ³EHFDXVH ZH GR QRW NQRZ WKHLU VWDQGDUGV >SDVW VWDQGDUGV@ HPSKDVLV
DGGHG´ RU ³WKHLU VWDQGDUGV GLG QRW KHOS WKHP´ 7KLV FOHDUO\ WHOOV XV WKDW EHFDXVH RI
LJQRUDQFHRI WKHSDVWSXSLOV WHQG WRXVH WKHLURZQVWDQGDUGV LQ MXGJLQJ WKHSDVW7KH\
DOVR WKLQN WKDW KDG WKHLU VWDQGDUG EHLQJ SHUIHFW LWZRXOG KDYH JXLGHG WKHP SURSHUO\
2WKHUV RQ WKH RWKHU KDQG LQGLFDWHG WKDW WKH\ PDNH MXGJPHQWV ZLWKLQ WKH KLVWRULFDO
FRQWH[W LQZKLFKWKRVHDFWLYLWLHVZHUHSHUIRUPHG2QHVXFKUHVSRQVHLV WKDW³%HFDXVH
HYHU\WKLQJWKDWWKH\GLGGHSHQGHGRQWKHFLUFXPVWDQFHVWKDWSUHYDLOHGDWWKHWLPH)RU
LQVWDQFHWKH\PLJKWKDYHQRWEHHQHGXFDWHGWRXQGHUVWDQGWKHHIIHFWVRIWKHLUDFWLRQVVR
\RXFDQQRWXVH WRGD\
V VWDQGDUGV LQ MXGJLQJ WKHP´3XSLOVKDYH WKHEHOLHYH WKDW HDFK
HSRFKLQKLVWRU\KDVLWVRZQVWDQGDUGDQGWKHUHLVQRWKLQJOLNHWUDQVHSRFKDOVWDQGDUGV
WKDWFRXOGEHXVHGLQMXGJLQJKLVWRULFDODFWRUVDFURVVKLVWRULFDOSHULRGV
 1RWZLWKVWDQGLQJWKHGLIIHULQJSRVLWLRQVRIWKHSDUWLFLSDQWVRQHWKLQJVWDQGVRXW
ZKLFKLVWKHQHHGWRPDNHMXGJPHQWLQKLVWRU\7KHLUSRVLWLRQVFRXOGEHVWEHGHVFULEHG
DV WKHYLHZV VKDUHGE\PRUDOLVWV DQGDQWLPRUDOLVWVKLVWRULDQVZKRKDYHEHHQDUJXLQJ
DERXWPDNLQJ MXGJPHQWV LQKLVWRU\ ,Q HLWKHU FDVH WKH UHVSRQVHV VKRZ WKDW SXSLOV DUH
DZDUHRIWKHHWKLFDOLVVXHVLQKLVWRU\ZLWKLQWKHVRFLDOVWXGLHVFRXUVH7KLVQHZSXUVXLW
RI WKH HWKLFDO DVSHFWV RI KLVWRULFDO HQTXLU\ RSHUDWHV RQ WKH SUHPLVH WKDW DOO KLVWRULFDO
ZRUNV ZKHWKHU WKH\ DUH FRQVFLRXVO\ VWUXFWXUHG VR E\ WKHLU DFWRUV RU QRW SRVVHVV
LGHRORJLFDO DQG SV\FKRORJLFDO XQGHUSLQQLQJV WKDWZHPD\ QRW NQRZ7KH HWKLFDO WXUQ
FDOOVIRUDFRQVFLRXVDQGZLOOLQJDFNQRZOHGJPHQWRIWKLVWKHPHE\OHDUQHUVPXFKDVWKH
OLQJXLVWLF WXUQ VRXJKW DQ RSHQ DZDUHQHVV RI WKH SULPDU\ LPSRUWDQFH RI ODQJXDJH DV D
PDWUL[ WKDW VWUXFWXUHV UHDOLW\ 7KRPDV   6XFK DQ XQGHUVWDQGLQJ DFFRUGLQJ WR
KLVWRULDQV FDQ VHQVLWL]H DQ LQGLYLGXDO WR WKH XQLYHUVDOLW\ RI WKH KXPDQ H[SHULHQFH DV
ZHOO DV WR WKH SHFXOLDULWLHV WKDW GLVWLQJXLVK FXOWXUHV DQG VRFLHWLHV IURP RQH DQRWKHU
'DQLHOV :LWK VXFK NQRZOHGJH SXSLOV DUHPRUH OLNHO\ WR VKRZ WROHUDQFH DQG
DSSUHFLDWLRQRIRWKHUVEHDULQJLQPLQGGLIIHUHQFHVLQVWDQGDUGVQRUPVDQGYDOXHV7KH\
DUH DOVR EHWWHU HTXLSSHG WR FRH[LVW ZLWK WKRVH ZKR WKLQN DQG OLYH GLIIHUHQWO\ LQ D
PXOWLUDFLDO DQG PXOWLFXOWXUDO VRFLHW\ -RVHSK  )HUUHWWL 0DF$UWKXU DQG 2NROR
 DOVR VXSSRUW WKH YLHZ WKDW FHUWDLQ VNLOOV SXSLOV REWDLQ IURP KLVWRU\ HWKLFV DUH
HVVHQWLDO IRU DFWLYH DQG HQJDJHG FLYLF SDUWLFLSDWLRQ7KH XVH RI VWRULHV DERXW WKH SDVW
FDQWKHUHIRUHKHOSFKLOGUHQWRGHYHORSWKHLUXQGHUVWDQGLQJRIHWKLFDODQGPRUDOLVVXHV
DV WKH\ OHDUQ DERXW LPSRUWDQW HYHQWV DQGGHYHORSPHQWV7KH\EHJLQ WR UHFRJQL]H WKDW
VWRULHV FDQ EH WROG LQ GLIIHUHQW ZD\V DQG WKDW LQGLYLGXDOV PD\ KROG GLYHUJHQW YLHZV
DERXWHYHQWVLQWKHSDVW7KH\OHDUQWRRIIHUH[SODQDWLRQVIRUZK\YLHZVGLIIHUDQGWKXV
GHYHORSWKHDELOLW\WRGHIHQGLQWHUSUHWDWLRQVEDVHGRQHYLGHQFHIURPPXOWLSOHVRXUFHV
 &RQFOXVLRQ
 ,WPXVW EH SRLQWHG RXW WKDW WKH RQO\ WKHPDWLF LVVXH SDUWLFLSDQWV DFNQRZOHGJHG
WKH\KDGQRNQRZOHGJHRIZDVWKHVRXUFHVRIKLVWRU\ZKLFKKDSSHQVWREHDQLPSRUWDQW
LQJUHGLHQW LQ XQGHUVWDQGLQJ DQG UHFRQVWUXFWLQJ WKH SDVW 6R VXFK D JDS LQ SXSLOV¶
KLVWRULFDO NQRZOHGJH LVZRUU\LQJDQGPXVWEH DGGUHVVHG7KLV DOVR VXJJHVWV D ODFNRI
FOHDUXQGHUVWDQGLQJRQWKHSDUWRISXSLOVRIZKDWFRQVWLWXWHVKLVWRULFDOVRXUFHV%XWWKLV
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LVQRWVXUSULVLQJDVWKHVHSXSLOVDUHQRWDGHTXDWHO\H[SRVHGWRKLVWRULFDOFRQFHSWVDWWKDW
OHYHOZKHUH VRFLDO VWXGLHV LV RIWHQ WDXJKW DV DQ DOWHUQDWLYH WR KLVWRU\2Q WKLV SRLQW ,
VKDUHWKHYLHZRI-RVHSKZKRVXJJHVWV WKDW WKHSUHIHUUHGVHDPOHVVDSSURDFKWR
DGGUHVVVXFKDODFXQDLQWKHOLWHUDWXUHZRXOGEHWRLQWURGXFHKLVWRU\WRSXSLOVDVHDUO\DV
WKHSULPDU\OHYHODFDOO WKDWQHHGVSROLWLFDOEDFNLQJ7KLVVWXG\LVDOVRDSLRQHHULQ LWV
QDWXUH IRU WKDW UHDVRQPRUH VWXGLHV DUH UHFRPPHQGHGZLWK ODUJHQXPEHURI VWXGHQWV
DQGVFKRROVLQQDWLRQZLGHSRSXODWLRQ
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